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투자의견�

BUY(유지)�

목표주가�

51,000 원(유지)�

현재주가�

35,750 원(07/25)�

시가총액�

1,679�(십억원)�
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n 동사는�2분기�매출액�2.40조원(+11.8%yoy),�영업이익�1,041억원(+16.2%yoy,�OPM�4.3%),�지배이익�45억원(-

83.9%yoy)를�기록.�영업이익�기준�컨센서스를�상회�

n 북미�시장의�구조적�성장:�2분기�북미(미국,�멕시코,�브라질)�시장�매출액은�전년비�27.3%�증가한�6,649억원을�기

록.�IDB2의�생산�본격화로�북미�매출�중�전장제품�비중은�70%까지�증가.�북미�EV�메이커향�부품�공급�전년비�

40%�증가하였으며�현대기아의�메타플랜트�가동으로�인해�현대차�그룹향�매출액도�전년비�32%�증가.�동사는�

EPS,�IDB2�등�전장�부품의�기술�고도화로�북미�시장의�구조적�성장이�장기적으로�이어질�것으로�전망.�2025년부터�

2029년까지�연평균�16%의�매출�성장이�가능할�것으로�예상(25E�2.4조원�→�29E�4.3조원)�

n 구조적�성장으로�관세�영향�극복:�북미�EV�고객사는�6월부터�기존�모델의�저가형�파생�모델을�출시할�계획으로�상

반기�물량�부진을�하반기에�만회할�것으로�기대.�단기�관세의�실적�영향�크지�않지만,�최종�관세율이�결정되면�완성

차와�관세를�감안한�새로운�공급�단가를�결정짓게�될�것.�경우에�따라서는�비용�분담�요구�있을�가능성이�존재함.�

다만,�동사는�다각화된�고객사와�선도�제품에�대한�기술력,�북미�현지�생산�확장�능력을�보유하고�있어�관세�대응과�

성장�전략�측면에서�모두�양호한�것으로�판단됨.�동사에�대한�투자의견�매수와�목표주가�5.1만원�유지�

� �

주가(원,�07/25)� 35,750�
시가총액(십억원)� 1,679�
� �
발행주식수� 46,957천주�
52주��최고가� 47,000원�
� 최저가� 30,850원�
52주�일간�Beta� 0.77�
60일�일평균거래대금� 96억원�
외국인�지분율� 0.0%�
배당수익률(2025F)� 1.8%�
� �
주주구성� �
에이치엘홀딩스�(외�5인)� 30.3%�
국민연금공단�(외�1인)� 10.2%�
만도우리사주�(외�1인)� 1.4%�
� �

주가상승(%)� 1M� 6M� 12M�
절대기준� 5.5� -18.0� -8.3�
상대기준� 2.6� -44.0� -26.2�
�

(원,�십억원)� 현재� 직전� 변동�
투자의견� BUY� BUY� -�
목표주가� 51,000� 51,000� -�
영업이익(25)� 381� 382� ▼�
영업이익(26)� 433� 458� ▼�

�

� 12월�결산(십억원)� 2023A� 2024A� 2025E� 2026E�

매출액� 8,393� 8,848� 9,376� 10,134�

영업이익� 279� 359� 381� 433�

세전손익� 226� 265� 232� 320�

지배이익� 136� 130� 119� 205�

EPS(원)� 2,887� 2,767� 2,541� 4,368�

증감률(%)� 37.9� -4.2� -8.2� 71.9�

PER(배)� 13.6� 14.7� 14.1� 8.2�

ROE(%)� 6.2� 5.5� 4.8� 7.9�

PBR(배)� 0.8� 0.8� 0.7� 0.6�

EV/EBITDA(배)� 5.5� 5.0� 4.0� 3.7�
자료:�유진투자증권�
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도표�1.� 2Q25�Review�

(단위:�십억원,�

(%,%p)�

2Q25P� 3Q25E�
2024A�

2025E� 2026E�

실적발표�
당사�
예상치�

차이� 컨센서스� 차이� 예상치� qoq� yoy� 예상치� yoy� 예상치� yoy�

매출액� 2,401� 2,378� 1.0� 2,326� 3.2� 2,241� -6.7� 3.2� 8,848� 9,376� 6.0� 10,134� 8.1�
영업이익� 104� 105� -0.5� 100� 4.1� 90� -13.9� 8.6� 359� 381� 6.3� 433� 13.7�
세전이익� 34� 74� -53.9� 78� -56.3� 50� 46.4� 흑전� 265� 232� -12.6� 320� 38.1�
지배이익� 5� 48� -90.6� 54� -91.7� 30� 565.1� 흑전� 130� 119� -8.2� 205� 71.9�

영업이익률� 4.3� 4.4� -0.1� 4.3� 0.0� 4.0� -0.3� 0.2� 4.1� 4.1� 0.0� 4.3� 0.2�
순이익률� 0.4� 2.3� -1.9� 2.3� -1.9� 1.6� 1.2� 3.9� 1.8� 1.6� -0.2� 2.3� 0.8�
EPS(원)� 383� 4,068� -90.6� 0� � 2,551� 565.1� 흑전� 2,767� 2,541� -8.2� 4,368� 71.9�
BPS(원)� 51,414� 52,336� -1.8� 51,327� 0.2� 52,052� 1.2� 4.2� 53,635� 53,266� -0.7� 56,984� 7.0�
ROE(%)� 0.7� 7.8� -7.0� na� � 4.9� 4.2� 14.6� 5.5� 4.8� -0.7� 7.9� 3.2�
PER(X)� 93.2� 8.8� -� na� -� 14.0� -� -� 14.7� 14.1� -� 8.2� -�
PBR(X)� 0.7� 0.7� -� 0.7� -� 0.7� -� -� 0.8� 0.7� -� 0.6� -�
자료:�HL만도,�유진투자증권�
주:�EPS는�annualized�기준�

�

�

도표�2.� 2Q25�잠정�실적�

(십억원)� 2Q25P� 2Q24� 1Q25� %�yoy� %�qoq� 컨센서스� 차이� 당사추정치� 차이�

매출액� 2,401�� 2,147�� 2,271�� 11.8�� 5.7�� 2,326�� 3.2%� 2,378�� 1.0%�

영업이익� 104�� 90�� 79�� 16.2�� 31.5�� 100�� 4.1%� 105�� -0.5%�

세전이익� 34�� 50�� 62�� -31.9�� -44.7�� 78�� -56.3%� 74�� -53.7%�

지배이익� 5�� 4�� 28�� 1.2�� -83.9�� 54�� -91.7%� 47�� -90.5%�

%�of�Sales� � � � � � � � � � �

영업이익� 4.3%� 4.2%� 3.5%� � � 4.3%� � 4.4%� �

세전이익� 1.4%� 2.3%� 2.7%� � � 3.4%� � 3.1%� �

지배이익� 0.2%� 0.2%� 1.2%� � � 2.3%� � 2.0%� �

자료:�HL만도,�유진투자증권�

�

�

�

도표�3.� HL만도�연간�실적�추정치�변경�

�

(십억원)�

수정후� 수정전� 변경률�

2025E� 2026E� 2025E� 2026E� 2025E� 2026E�

매출액� 9,376�� 10,134�� 9,366�� 10,119�� 0.1%� 0.2%�

영업이익� 381�� 433�� 382�� 458�� -0.3%� -5.4%�

세전이익� 232�� 320�� 273�� 347�� -15.1%� -7.8%�

지배이익� 119�� 205�� 164�� 225�� -27.0%� -8.9%�

%�of�Sales� � � � � � �

영업이익� 4.1%� 4.3%� 4.1%� 4.5%� � �

세전이익� 2.5%� 3.2%� 2.9%� 3.4%� � �

지배이익� 1.3%� 2.0%� 1.7%� 2.2%� � �

자료:�HL만도,�유진투자증권�
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도표�4.� HL만도�분기별�실적�전망�

(십억원)� 1Q24� 2Q24� 3Q24� 4Q24� 1Q25� 2Q25P� 3Q25E� 4Q25E� 2024� 2025E�

매출액� 2,107�� 2,147�� 2,172�� 2,422�� 2,271�� 2,401�� 2,241�� 2,463�� 8,848�� 9,376��

한국� 738�� 757�� 693�� 873�� 760�� 821�� 672�� 846�� 3,060�� 3,100��

중국� 446�� 465�� 540�� 610�� 444�� 486�� 551�� 549�� 2,062�� 2,030��

미국� 478�� 493�� 505�� 546�� 623�� 665�� 599�� 655�� 2,111�� 2,542��

인도� 211�� 197�� 223�� 202�� 243�� 226�� 232�� 210�� 834�� 911��

유럽� 208�� 206�� 177�� 191�� 201�� 204�� 187�� 202�� 782�� 794��

매출원가� 1,812�� 1,848�� 1,853�� 2,012�� 1,951�� 2,036�� 1,907�� 2,089�� 7,528�� 7,983��

매출총이익� 296�� 300�� 318�� 409�� 320�� 364�� 334�� 374�� 1,320�� 1,393��

판관비� 220�� 210�� 236�� 298�� 241�� 260�� 244�� 266�� 960�� 1,011��

영업이익� 76�� 90�� 83�� 111�� 79�� 104�� 90�� 108�� 360�� 381��

세전이익� 215�� 50�� -52�� 52�� 62�� 34�� 50�� 86�� 249�� 232��

지배이익� 140�� 4�� -57�� 43�� 28�� 5�� 30�� 57�� 108�� 119��

성장률(%)� � � � � � � � � � �

매출액� 5.5%� 2.9%� 2.5%� 10.6%� 7.8%� 11.8%� 3.2%� 1.7%� 5.4%� 6.0%�

영업이익� 7.7%� 16.4%� 1.2%� 2.3%� 4.7%� 16.2%� 8.6%� 109.4%� 29.0%� 5.8%�

지배이익� 255.5%� -90.7%� 적전� 19.7%� -80.0%� 1.2%� 흑전� 34.0%� -20.7%� 11.0%�

이익률(%)� � � � � � � � � � �

매출총이익� 14.0%� 14.0%� 14.7%� 12.3%� 14.1%� 15.2%� 14.9%� 15.2%� 14.9%� 14.9%�

영업이익� 3.6%� 4.2%� 3.8%� 2.1%� 3.5%� 4.3%� 4.0%� 4.4%� 4.1%� 4.1%�

지배이익� 6.6%� 0.2%� -2.6%� 1.8%� 1.2%� 0.2%� 1.3%� 2.3%� 1.2%� 1.3%�

자료:�HL만도,�유진투자증권�

 �
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HL만도(204320.KS)�재무제표�

대차대조표� � 손익계산서�
(단위:십억원)� 2023A� 2024A� 2025F� 2026F� 2027F� � (단위:십억원)� 2023A� 2024A� 2025F� 2026F� 2027F�

자산총계� 6,287� 7,052� 7,638� 8,056� 8,299� � 매출액� 8,393� 8,848� 9,376� 10,134� 10,714�

유동자산� 3,265� 3,677� 4,256� 4,619� 4,791�� 증가율(%)� 11.7� 5.4� 6.0� 8.1� 5.7�

현금성자산� 670� 582� 1,303� 1,447� 1,573�� 매출원가� 7,263� 7,525� 7,983� 8,629� 9,112�

매출채권� 1,730� 2,152� 1,944� 2,093� 2,084�� 매출총이익� 1,130� 1,323� 1,393� 1,505� 1,602�

재고자산� 734� 838� 904� 973� 1,026�� 판매�및�일반관리비� 851� 964� 1,011� 1,072� 1,117�

비유동자산� 3,022� 3,375� 3,382� 3,437� 3,508�� 기타영업손익� 12� 13� 5� 6� 4�

투자자산� 649� 745� 669� 696� 725�� 영업이익� 279� 359� 381� 433� 485�

유형자산� 2,176� 2,410� 2,479� 2,495� 2,527�� 증가율(%)� 12.6� 28.5� 6.3� 13.7� 11.9�

기타� 197� 220� 234� 246� 256�� EBITDA� 601� 694� 751� 810� 867�

부채총계� 3,931� 4,379� 4,976� 5,219� 5,250� � 증가율(%)� 2.4� 15.5� 8.2� 7.8� 7.0�

유동부채� 2,636� 2,900� 3,383� 3,627� 3,659�� 영업외손익� (54)� (93)� (149)� (113)� (111)�

매입채무� 1,526� 1,884� 1,976� 2,127� 2,243�� 이자수익� 26� 29� 26� 31� 33�

유동성이자부채� 1,004� 885� 1,274� 1,366� 1,280�� 이자비용� 96� 113� 87� 117� 119�

기타� 106� 132� 133� 135� 136�� 지분법손익� (2)� 25� (1)� (1)� (1)�

비유동부채� 1,295� 1,479� 1,593� 1,592� 1,591�� 기타영업손익� 18� (35)� (87)� (26)� (24)�

비유동이자부채� 1,152� 1,282� 1,380� 1,372� 1,364�� 세전순이익� 226� 265� 232� 320� 374�

기타� 142� 197� 213� 219� 226�� 증가율(%)� (1.9)� 17.6� (12.6)� 38.1� 16.7�

자본총계� 2,356� 2,673� 2,663� 2,837� 3,049� � 법인세비용� 71� 107� 87� 83� 97�

지배지분� 2,231� 2,519� 2,501� 2,676� 2,888�� 당기순이익� 155� 158� 145� 237� 277�

자본금� 47� 47� 47� 47� 47�� 증가율(%)� 30.7� 2.4� (8.1)� 63.0� 16.7�

자본잉여금� 603� 603� 603� 603� 603�� 지배주주지분� 136� 130� 119� 205� 245�

이익잉여금� 1,153� 1,237� 1,323� 1,497� 1,709�� 증가율(%)� 37.9� (4.2)� (8.2)� 71.9� 19.3�

기타� 428� 631� 528� 528� 528�� 비지배지분� 19� 28� 26� 32� 32�

비지배지분� 125� 154� 161� 161� 161�� EPS(원)� 2,887� 2,767� 2,541� 4,368� 5,213�

자본총계� 2,356� 2,673� 2,663� 2,837� 3,049�� 증가율(%)� 37.9� (4.2)� (8.2)� 71.9� 19.3�

총차입금� 2,156� 2,167� 2,654� 2,738� 2,644�� 수정EPS(원)� 2,887� 2,767� 2,541� 4,368� 5,213�

순차입금� 1,486� 1,585� 1,351� 1,291� 1,071�� 증가율(%)� 37.9� (4.2)� (8.2)� 71.9� 19.3�

�
현금흐름표�

� �
주요투자지표�

(단위:십억원)� 2023A� 2024A� 2025F� 2026F� 2027F� � � 2023A� 2024A� 2025F� 2026F� 2027F�

영업현금� 429� 435� 764� 523� 707� � 주당지표(원)� � � � � �

당기순이익� 155� 158� 145� 237� 277�� EPS� 2,887� 2,767� 2,541� 4,368� 5,213�

자산상각비� 322� 335� 370� 377� 382�� BPS� 47,505� 53,635� 53,266� 56,984� 61,497�

기타비현금성손익� 132� 197� 26� (24)� (24)�� DPS� 600� 700� 650� 700� 750�

운전자본증감� (96)� (163)� 245� (67)� 72�� 밸류에이션(배,%)� � � � � �

매출채권감소(증가)� (102)� (202)� 139� (149)� 8�� PER� 13.6� 14.7� 14.1� 8.2� 6.9�

재고자산감소(증가)� (60)� (41)� (61)� (69)� (53)�� PBR� 0.8� 0.8� 0.7� 0.6� 0.6�

매입채무증가(감소)� 198� 241� 143� 152� 116�� EV/�EBITDA� 5.5� 5.0� 4.0� 3.7� 3.2�

기타� (132)� (162)� 25� 0� 0�� 배당수익율� 1.5� 1.7� 1.8� 2.0� 2.1�

투자현금� (322)� (397)� (396)� (434)� (456)� � PCR� 3.0� 2.8� 3.1� 2.8� 2.6�

단기투자자산감소� 0� 0� (1)� (2)� (2)�� 수익성(%)� � � � � �

장기투자증권감소� 0� (2)� (7)� (9)� (10)�� 영업이익율� 3.3� 4.1� 4.1� 4.3� 4.5�

설비투자� 338� 310� 298� 355� 375�� EBITDA이익율� 7.2� 7.8� 8.0� 8.0� 8.1�

유형자산처분� 5� 3� 2� 0� 0�� 순이익율� 1.8� 1.8� 1.6� 2.3� 2.6�

무형자산처분� (75)� (50)� (48)� (50)� (50)�� ROE� 6.2� 5.5� 4.8� 7.9� 8.8�

재무현금� 18� (177)� 360� 53� (127)� � ROIC� 5.3� 5.6� 6.1� 8.3� 9.2�

차입금증가� 60� (127)� 472� 84� (94)�� 안정성�(배,%)� � � � � �

자본증가� (42)� (51)� (33)� (31)� (33)�� 순차입금/자기자본� 63.1� 59.3� 50.7� 45.5� 35.1�

배당금지급� 42� 51� 33� 31� 33�� 유동비율� 123.9� 126.8� 125.8� 127.3� 130.9�

현금�증감� 123� (79)� 729� 142� 124� � 이자보상배율� 2.9� 3.2� 4.4� 3.7� 4.1�

기초현금� 492� 615� 536� 1,264� 1,406�� 활동성�(회)� � � � � �

기말현금� 615� 536� 1,264� 1,406� 1,530�� 총자산회전율� 1.4� 1.3� 1.3� 1.3� 1.3�

Gross�Cash�flow� 608� 690� 547� 590� 635�� 매출채권회전율� 5.0� 4.6� 4.6� 5.0� 5.1�

Gross�Investment� 418� 560� 149� 499� 382�� 재고자산회전율� 12.0� 11.3� 10.8� 10.8� 10.7�

Free�Cash�Flow� 189� 130� 398� 90� 252� � 매입채무회전율� 5.9� 5.2� 4.9� 4.9� 4.9�
자료:�유진투자증권� � �

 �
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�
Compliance�Notice�

당사는�자료�작성일�기준으로�지난�3개월�간�해당종목에�대해서�유가증권�발행에�참여한�적이�없습니다�

당사는�본�자료�발간일을�기준으로�해당종목의�주식을�1%�이상�보유하고�있지�않습니다��

당사는�동�자료를�기관투자가�또는�제3자에게�사전�제공한�사실이�없습니다�

조사분석담당자는�자료작성일�현재�동�종목과�관련하여�재산적�이해관계가�없습니다�

동�자료에�게재된�내용들은�조사분석담당자�본인의�의견을�정확하게�반영하고�있으며,�외부의�부당한�압력이나�간섭�없이�작성되었음을�확인합니다�

동�자료는�당사의�제작물로서�모든�저작권은�당사에게�있습니다�

동�자료는�당사의�동의�없이�어떠한�경우에도�어떠한�형태로든�복제,�배포,�전송,�변형,�대여할�수�없습니다�

동�자료에�수록된�내용은�당사�리서치센터가�신뢰할�만한�자료�및�정보로부터�얻어진�것이나,�당사는�그�정확성이나�완전성을�보장할�수�없습니다.�

따라서�어떠한�경우에도�자료는�고객의�주식투자의�결과에�대한�법적�책임소재에�대한�증빙자료로�사용될�수�없습니다�

� �

투자기간�및�투자등급/투자의견�비율�

종목추천�및�업종추천�투자기간:�12개월��(추천기준일�종가대비�추천종목의�예상�목표수익률을�의미함)� 당사�투자의견�비율(%)�

ㆍSTRONG�BUY(매수)� 추천기준일�종가대비�+50%이상� 0%�

ㆍBUY(매수)� 추천기준일�종가대비�+15%이상�~�+50%미만� 98%�

ㆍHOLD(중립)� 추천기준일�종가대비�-10%이상�∼�+15%미만� 2%�

ㆍREDUCE(매도)� 추천기준일�종가대비�-10%미만� 0%�

(2025.06.30�기준)�
�

과거�2년간�투자의견�및�목표주가�변동내역�
HL만도(204320.KS)�주가�및�목표주가�추이�

담당�애널리스트:�이재일�추천일자� 투자의견� 목표가(원)�
목표가격�

대상시점�

괴리율(%)�

평균주가대비� 최고(최저)주가�대비�

2023-09-25� Buy� 64,000� 1년� -42.4� -22.5�

2023-10-30� Buy� 64,000� 1년� -42.5� -22.5�

2023-11-23� Buy� 64,000� 1년� -42.3� -22.5�

2024-05-17� Buy� 64,000� 1년� -39� -22.5�

2024-07-10� Buy� 64,000� 1년� -43.2� -33.6�

2024-07-10� Buy� 64,000� 1년� -43.2� -33.6�

2024-07-29� Buy� 64,000� 1년� -45.1� -39.1�

2024-10-15� Buy� 58,000� 1년� -35.7� -30.7�

2024-10-28� Buy� 58,000� 1년� -36.5� -31.8�

2024-11-18� Buy� 48,000� 1년� -11.9� -2.8�

2025-01-13� Buy� 48,000� 1년� -9.3� -2.8�

2025-03-18� Buy� 51,000� 1년� -30.1� -14.3�

2025-04-07� Buy� 51,000� 1년� -31.6� -26.5�

2025-04-16� Buy� 51,000� 1년� -31.6� -26.5�

2025-04-28� Buy� 51,000� 1년� -32.0� -26.6�

2025-07-16� Buy� 51,000� 1년� -30.6� -27.5�

2025-07-24� Buy� 51,000� 1년� -29.9� -29.9�

2025-07-28� Buy� 51,000� 1년� � �

� � � � � �

� � � � � �

� � � � � �

� � � � � �
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